
PRIVATE ASSETS SE & CO. KGAA

Rating Buy

Price target 4.00 EUR (prior: 3.50 EUR)

Potential 48%

Share data  
Share price (last close price in EUR) 2.70
Number of shares (in m) 4.61
Market cap. (in EUR m) 12.4
Trading vol. (Ø 3 months; in K shares) n.a.
Enterprise Value (in EUR m) 37.1
Ticker LSNA

Guidance 2025  
Sales moderate increase
adj. EBITDA/EBIT higher

Shareholder  
Freefloat 37.9%
Dübbers Management & Consult GmbH 44.0%
Deckhold GmbH 9.6%
Share Asset Management GmbH 8.5%
-

Calendar  
AGM June 25, 2026
H1 report August 26, 2026
HIT August 27, 2026

Changes in estimates

2026e 2027e 2028e
Sales (old) 190.6 198.2 206.1
Δ -7.7% -7.7% -7.7%
EBIT (old) 1.9 4.4 6.8
Δ -25.9% -16.8% -13.3%
EPS (old) -0.16 0.28 0.73
Δ n.m. -67.9% -31.5%

Analyst  
Patrick Speck, CESGA

+49 40 41111 37 70

p.speck@montega.de

Publication  
Comment May 13, 2026

Annual result and outlook positive - High NAV discount
Private Assets presented the 2025 annual report on May 12th and reported that during
the preparation of the consolidated financial statements in accordance with IFRS
standards (IAS 8) for the fiscal year 2024, adjustments had to be made related to the
accrual-based revenue recognition in individual projects. This led to a shift in earnings
contributions to the year 2024 and corresponding opposing effects in 2025.
Nevertheless, both the prior year's figure and our expectations for operating profit
(EBITDA) were exceeded.

In 2025, the Group's revenues amounted to EUR 168.3m (previous year corrected to EUR
173.8m from EUR 168.5m). In the Industrial segment, revenues declined due to the intra-
year deconsolidation of the companies Procast Guss España S.L. and Procast Handform
GmbH to EUR 69.1m (previous year: EUR 87.6m), while the recently reported acquisition
of the French TAM Groupe (see Comment from 12/04/2025) took place only at the end
of the year. However, the TAM Groupe was already included in the consolidated
financial statements as of December 31st. In the Automation & Technology segment,
revenues also fell to EUR 44.3m (previous year: EUR 53.0m), with the associated OKU
Automation GmbH sold in March 2026. In contrast, the Consumer, Solutions & Services
segment increased to revenues of EUR 55.1m (previous year: EUR 33.2m). While the
Qlimate Group, acquired in mid-2024, was included for the first full year, the sale of
InstaLighting GmbH took place only in December 2025.

The latter not only represented the first successful exit but also a significant proof of
concept of the business model of Private Assets, with a mid-single-digit million-euro
profit. After acquiring InstaLighting in 2022, the strategic development primarily focused
on expanding the business with proprietary products and exports, significantly
improving the company's market position. After completing all essential restructuring
steps, a Multiple on Invested Capital (MOIC) of 168x was ultimately achieved, far
exceeding the Group's target criteria (>10x).

Favored by the income from deconsolidations amounting to EUR 6.3m (previous year:
EUR 0.0m) and a slightly lower bargain purchase of EUR 5.2m (previous year: EUR 5.7m),
a reported EBITDA of EUR 9.0m (previous year adjusted to EUR 6.3m from EUR 1.0m) was
recorded in 2025, which is slightly above our last forecast (MONe: EUR 7.6m). The
consolidated result was also correspondingly higher at EUR 0.5m (MONe: EUR -0.3m).
With an equity ratio as of 31.12. of 17.6%, the management board does not propose a
dividend, in line with our expectations.

For the fiscal year 2025, Private Assets expects a moderate increase in consolidated
revenue despite economic uncertainties. Based on the consistent portfolio cleanup and
the sale of remaining loss-makers (OKU Automation), the adjusted EBITDA and EBIT,
excluding one-off effects, should be higher. We continue to consider the conditions for
this to be good, but position ourselves somewhat more cautiously due to potential
negative effects from the Iran war. Notably, we continue not to anticipate any new
acquisitions or exits in the forecasts.

Conclusion: Private Assets was able to make significant progress in 2025 both in terms
of the portfolio and the equity story. As the current holdings, in our opinion, promise
overall solid operational development, we expect a gradual increase in results
regardless of one-off effects. Against this background, we consider the discount on the
book value (31.12.: EUR 4.57 per share) to be significantly too high and confirm the "Buy"
rating with a higher price target of EUR 4.00 (previously: EUR 3.50).

FYend: 31.12. 2024 2025 2026e 2027e 2028e

Sales 173.8 168.3 175.9 182.9 190.3
Growth yoy - -3.1% 4.5% 4.0% 4.0%
EBITDA 6.3 9.0 7.0 9.7 12.2
EBIT -5.6 0.6 1.4 3.7 5.9
Net income -6.0 0.5 -1.5 0.4 2.3
Gross profit margin 60.0% 57.1% 55.7% 56.1% 56.1%
EBITDA margin 3.6% 5.4% 4.0% 5.3% 6.4%
EBIT margin -3.2% 0.3% 0.8% 2.0% 3.1%
Net Debt 25.6 25.1 30.1 27.1 22.0
Net Debt/EBITDA 4.1 2.8 4.3 2.8 1.8
ROCE -10.3% 1.2% 2.9% 7.5% 12.7%
EPS -1.30 0.11 -0.32 0.09 0.50
FCF per share 1.03 -0.29 -1.08 0.65 1.11
Dividend 0.00 0.00 0.00 0.00 0.00
Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0%
EV/Sales 0.2 0.2 0.2 0.2 0.2
EV/EBITDA 5.9 4.1 5.3 3.8 3.0
EV/EBIT n.m. 67.0 26.3 10.1 6.3
PER n.m. 24.5 n.m. 30.0 5.4
P/B 0.6 0.6 0.6 0.6 0.5
Source: Company data, Montega, Capital IQ Figures in EUR m, EPS in EUR, Price: 2.70 EUR
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Company Background

Private Assets SE & Co KGaA is a Hamburg-based investment company which is
specialized in companies in special situations. Private Assets invests in medium-sized
companies with potential for improvements and below-average performance, in
carve-outs and in companies seeking an entrepreneurial successor. To quickly
implement the transformation measures Private Asset has a well-coordinated team
with in-house specialists in product supply, project management, sales & marketing,
legal, finance as well as digitalization. The close operational monitoring of the portfolio
companies is expected to result in quick, efficient and sustainable operational
improvements of these companies.

Key facts

Industry Holding company
Ticker LSNA
Employees 1.149
Revenue EUR 168.3 m 
EBITDA EUR 9.0 m
EBITDA-margin 5.4%
Business model  Investment in medium-sized companies (no special sector

focus) in transition and special situations in Germany and
Western Europe

Locations
Offices in Hamburg and Paris (since September 2023) and an
almost double-digit number of production sites in Germany and
Spain through the portfolio companies

Holding structure Companies with a revenue volume of EUR 10-250m (sweet spot:
< EUR 100m), below-average profitability, in need of
restructuring, uncertain succession or corporate spin-offs

  Source: Company, Montega; Status: FY 2025

Private Assets is geographically focused on investments in Germany and Western
Europe. The latter has been accelerated by the company through the first foreign office
in Paris opened on 1 September 2023, further foreign branches are expected to follow.
The target companies generate revenues between EUR 10–250m (sweet spot: EUR
100m), special industry focus is not required. However, companies from the production
industry are given preference. If a target has a negative EBIT, Private Assets is still
prepared and able to pay positive purchase prices after thorough due diligence.
Investments in the context of an insolvency would also be eligible for the company,
especially if they serve as an add-on for an existing investment.

Investment focus of Private Assets

Source: Company, Montega
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To ensure quick and effective implementation of the improvement measures in the
portfolio, Private Assets only acquires majority stakes. True to the “Beyond
Restructuring” principle, the team at Private Assets combines their many years of
experience in the classic turnaround management with typical start-up approaches.
Private Assets therefore believes that “classic restructuring” with a sole focus on cost
reduction is no longer in keeping with the times, as companies today also run into
financial difficulties because of their lack of competence and experience in
digitalization rather than for reasons of lack of cost control. Therefore, the use of digital
technologies is one of the company’s core competencies to optimize processes in
production and administration of the portfolio companies. Achieving sustainable
competitiveness of a portfolio company often also requires a complete transformation
of the business model in the sense of a disruptive change.

Company and M&A history

The origin of Private Assets dates back to 2009, when the business of leasing.99 AG was
transformed, following the failure of the leasing business of leasing.99 AG under
another management and another shareholder base. The change of name to “Private
Assets AG” was made deliberately at that time as a kind of antipole to the term “Private
Equity”. Following further turbulent years as a trading company for precious metals, it
ended up a run-down company with stock market listing and tax-loss carryforwards of
EUR 8.2m. In the context of an extraordinary AGM in November 2019, the corporate
bodies of Private Assets, which meanwhile had been freed from the burden of the past,
were completely renewed. Today’s management members Sven Dübbers and Florian
Feddeck were appointed to the Supervisory Board in this context.

At the end of 2020, the move of Sven Dübbers from the Supervisory Boad to the
Management Boad and the recapitalization of Private Assets, in the context of which
Procast Guss was integrated into the company, started the transformation process
towards the current investment company.   Since early in 2021, the company is fully
focused on the build-up of the investment portfolio and the successful development of
the portfolio companies. According to the management, new acquisitions should
normally reach a steady state and their target margin level after roughly 2 to 3 years of
group affiliation.

Major events in the company’s history as an investment company are:

03/21 Acquisition of special machine constructor SIM Automation GmbH as the first
industrial participation

 

08/21 Acquisition of Lanco Integrated GmbH & Co. KG (today: OKU Automation
GmbH), a manufacturer of automation technology as  add-on investment 

 

09/21 Integration of Procast Guss as part of a capital increase    

 

07/22 Takeover of lighting specialist InstaLighting GmbH

 

08/22 Acquisition of parts of the production lines of Caterpillar Motoren in Kiel

 

11/22 Takeover of cosmetics brand "Chris Farrell" as the first one within the context of
a succession plan and the first consumer goods company in the portfolio

 

07/23 Acquisition of iron foundry Fundiciones Garbi in the Spanish Basque region as
the first foreign investments

 

09/23 Opening of the first foreign office in Paris

 

09/23 Change of legal form to KGaA (partnership limited by shares)

 

12/23
Acquisition of production site Ostbevern of FRIWO AG (now: Bever Elektronik
GmbH)
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05/24 Acquisition of the Climate Ceiling Solutions business unit (now: QLIMATE
Group) of the Swiss Zehnder Group

 

07/24 Acquisition of the personnel service provider "Die Jobmacher GmbH"

 

08/24 Closing of the complete acquisition of the French manufacturer of forged
copper and brass parts Esvres Matriçage S.A.S. (now: Forgeem SAS)

 

11/24
Portfolio company Procast Guss is being restructured under self-
administration

 

02/25 Portfolio company Procast Handform is being future-proofed through self-
administration proceedings

 

06/25 Sale of the foundry site Procast Guss España to a strategic investor

 

07/25 Listing in the quality segment m:access of the Munich Stock Exchange

 

10/25 Acquisition of the TAM Groupe, French market leader in the manufacturing and
distribution of products for the concrete construction industry

 

11/25 Sale of InstaLighting GmbH represents the first successful exit

 

Organizational structure and segment overview

There are a number of limited companies under the holding company in the group
structure of Private Assets. Private Assets Beteiligungsberatung GmbH bundles several
management and task force activities. Additionally, there are a number of interim
holdings which hold the stakes in the operating subsidiaries. To provide for risks in case
of an insolvency of a group company, no profit and loss transfer agreements or cash
pooling contracts are signed with the subsidiaries. Private Assets also has its own shelf
companies to be able to act quickly should an acquisition opportunity arise.

The operational portfolio companies are divided in three segments: Industrial,
Automation & Technology, and Consumer & Solutions. Industrial primarily comprises
the foundry activities of the group as well as mechanical processing of cast parts and
manufacturing of large-size valves. Automation & Technology bundles the companies
which are active in special machine construction. Consumer & Solutions includes
portfolio companies which are focused on end consumers. Due to the constant
changes in the investment portfolio, historical figures on segment performance are of
little significance. The revenue split by segment as of fiscal year 2025 was as follows.

Source: Company 
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Management

Private Asset is currently run by the following management team, which has many
years of experience and a proven track record in investments in special situations.

Sven Dübbers (born in 1968) is CEO and sole chairman of the
company. Sven Dübbers is responsible for company
acquisitions as well as operational management and the
further development of the investments. He started his career
in 1994 in the finance department of the European
headquarters of Procter&Gamble. As early as during his
studies in industrial engineering at the Technical University of
Berlin, where he graduated as Dipl.-Ing., he has been
concerned with corporate restructuring and M&A,
collaborating on numerous restructuring reports for German
Treuhandanstalt (trustee agency). Having gained experience
in a major international corporation, he returned to the
German mid-market segment, where he was again actively
involved in corporate restructuring as a consultant and interim
manager. Sven Dübbers then was responsible for situations of
transition in the operations department of a renowned listed
private equity investor before he finally became more and
more active as an investor himself. Under his leadership, he
has already achieved numerous successful corporate
restructurings during his career, including e.g. Burmester
Audiosysteme, Westfalia Reisemobile, Schleicher Electronic, or
Sinterwerke.

Florian Feddeck is Chief Digital Officer (CDO) of Private Assets.
As a “digital native”, he has more than ten years of experience
in corporate restructuring. Florian Feddeck has been a
shareholder and managing director of Procast Guss GmbH
since October 2019. Based on his professional experience, he
considers digitalization to be a key tool of process
optimization and relies on innovative management
techniques, such as process mining. Until 2019, he worked at
Berlin-based technology company Schleicher for six years,
three of which as managing director of subsidiary Schleicher
E-Mobility GmbH, a manufacturer of charging infrastructure
for electric vehicles. From 2014 until 2019, he was Manager
Innovation & Strategy at Schleicher Beteiligungs GmbH. During
this time, Florian Feedeck and his team developed the start-
up incubator “sizzl” (Schleicher Incubator Zoom Zone Labs),
which aims at promoting and collaborating with young Berlin
hardware companies. As he has already founded companies
since his youth, he is familiar with any kind of challenge for
start-ups from practical experience.

Daniel C. Grimm took over as Managing Director for the
Investments and M&A area at Private Assets on September 1,
2025. The law graduate with a focus on corporate and tax law
completed his studies at Bucerius Law School in Hamburg and
also attended the MBA program at SDA Bocconi School of
Management in Milan. He began his professional career in
2008 at McKinsey & Company, where he advised banks and
financial service providers on strategy, risk management, and
digitalization over a period of eight years. He then took
responsibility for expansion, business development, and M&A
in Germany and Austria at the International Workplace Group
(IWG plc) before becoming CEO of the Haniel investment KMK
Kinderzimmer, a leading private daycare operator with around
50 locations in Hamburg and London.
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Shareholder structure

The share capital of Private Assets SE & Co. KGaA amounts to EUR 4,610,815 and is
divided in as many no-par value shares with a calculated proportion of EUR 1.00. The
shares so far are only traded on the open market of the Berlin Stock Exchange. The
biggest individual shareholder of the company is Dübbers Management & Consult
GmbH of CEO Sven Dübbers with a stake of 44.0%. Other notable stakes are held by
Deckhold GmbH (9.6%), which is attributable to CDO Florian Feedeck, and by Share
Asset Management GmbH of Board of Directors member Christoph Schäfers (8.5%). The
remaining ca. 38% are free float.

Source: Company 
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DCF Model

Figures in EUR m 2026e 2027e 2028e 2029e 2030e 2031e 2032e Terminal
Value

Sales 175.9 182.9 190.3 196.0 202.8 209.9 216.2 220.6
Change yoy 4.5% 4.0% 4.0% 3.0% 3.5% 3.5% 3.0% 2.0%
EBIT 1.4 3.7 5.9 6.5 7.1 7.3 7.6 7.7
EBIT margin 0.8% 2.0% 3.1% 3.3% 3.5% 3.5% 3.5% 3.5%
NOPAT 1.2 3.1 5.0 5.5 6.0 5.9 6.1 5.8
Depreciation 5.6 6.0 6.3 6.5 7.1 7.1 7.1 6.6
in % of Sales 3.2% 3.3% 3.3% 3.3% 3.5% 3.4% 3.3% 3.0%
Change in Liquidity from
- Working Capital -6.7 -1.0 -1.0 -0.9 0.8 -0.8 -0.7 -0.5
- Capex -2.8 -2.8 -2.8 -2.8 -4.1 -5.2 -6.5 -6.8
Capex in % of Sales 1.6% 1.5% 1.5% 1.4% 2.0% 2.5% 3.0% 3.1%
Other -3.0 -2.0 -1.5 -1.0 0.0 0.0 0.0 0.0
Free Cash Flow (WACC model) -5.6 3.4 6.0 7.3 10.0 7.1 6.1 5.2
WACC 11.3% 11.3% 11.3% 11.3% 11.3% 11.3% 11.3% 11.3%
Present value -5.1 2.8 4.4 4.8 5.9 3.8 2.9 23.8
Total present value -5.1 -2.3 2.1 6.9 12.9 16.7 19.6 43.4

Valuation (in EUR m)

Total present value (Tpv) 43.4
Terminal Value 23.8
Share of TV on Tpv 55%
Liabilities 39.3
Liquidity 14.7
Equity value 18.8

Number of shares (in m) 4.6
Value per share (EUR) 4.1
+Upside / -Downside 51%
Share price (EUR) 2.70

Model parameter

Debt ratio 35.0%
Costs of Debt 8.0%
Market return 9.0%
Risk free rate 2.5%

Beta 1.8
WACC 11.3%
Terminal Growth 2.0%

Growth: sales and margin
Short term sales growth 2026-2029 3.7%
Mid term sales growth 2026-2032 3.5%
Long term sales growth from 2033 2.0%
Short term EBIT margin 2026-2029 2.3%

Mid term EBIT margin 2026-2032 2.8%
Long term EBIT margin from 2033 3.5%

Sensitivity Value per Share (EUR) Terminal Growth
WACC 1.25% 1.75% 2.00% 2.25% 2.75%

11.83% 3.21 3.43 3.55 3.67 3.94
11.58% 3.45 3.68 3.81 3.94 4.23

11.33% 3.70 3.95 4.08 4.22 4.53
11.08% 3.96 4.22 4.37 4.52 4.85
10.83% 4.23 4.52 4.67 4.84 5.20

Sensitivity Value per Share (EUR) EBIT-margin from 2033e
WACC 3.00% 3.25% 3.50% 3.75% 4.00%

11.83% 2.79 3.17 3.55 3.93 4.31
11.58% 3.01 3.41 3.81 4.21 4.60

11.33% 3.25 3.67 4.08 4.50 4.91
11.08% 3.50 3.93 4.37 4.80 5.24
10.83% 3.76 4.22 4.67 5.13 5.58

Source: Montega
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P&L (in EUR m) Private Assets SE & Co. KGaA 2023 2024 2025 2026e 2027e 2028e
Sales 161.9 173.8 168.3 175.9 182.9 190.3
Increase / decrease in inventory 4.4 -2.7 -5.5 0.0 0.0 0.0
Own work capitalised 0.0 0.0 0.0 0.2 0.2 0.2
Total sales 166.3 171.1 162.8 176.1 183.1 190.5
Material Expenses 70.3 66.9 66.7 78.1 80.5 83.7
Gross profit 96.0 104.2 96.1 98.0 102.6 106.7
Personnel expenses 64.4 78.5 78.0 68.6 70.4 73.3
Other operating expenses 30.0 32.7 24.3 29.9 30.4 29.5
Other operating income 7.3 7.6 10.0 7.6 7.9 8.2
EBITDA 14.9 6.3 9.0 7.0 9.7 12.2
Depreciation on fixed assets 8.3 11.9 8.5 5.6 6.0 6.3
EBITA 6.6 -5.6 0.6 1.4 3.7 5.9
Amortisation of intangible assets 0.0 0.0 0.0 0.0 0.0 0.0
Impairment charges and Amortisation of goodwill 0.0 0.0 0.0 0.0 0.0 0.0
EBIT 6.6 -5.6 0.6 1.4 3.7 5.9
Financial result -2.3 -2.6 -1.9 -2.8 -2.8 -2.8
Result from ordinary operations 4.2 -8.3 -1.3 -1.4 0.8 3.1
Extraordinary result 0.0 0.0 0.0 0.0 0.0 0.0
EBT 4.2 -8.3 -1.3 -1.4 0.8 3.1
Taxes 0.3 -0.6 -0.9 -0.2 0.1 0.5
Net Profit of continued operations 3.9 -7.6 -0.4 -1.2 0.7 2.6
Net Profit of discontinued operations 0.0 0.0 0.0 0.0 0.0
Net profit before minorities 3.9 -7.6 -0.4 -1.2 0.7 2.6
Minority interests 0.5 -1.7 -1.0 0.3 0.3 0.3
Net profit 3.4 -6.0 0.5 -1.5 0.4 2.3
Source: Company (reported results), Montega (forecast)

P&L (in % of Sales) Private Assets SE & Co. KGaA 2023 2024 2025 2026e 2027e 2028e
Sales 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Increase / decrease in inventory 2.7% -1.5% -3.3% 0.0% 0.0% 0.0%
Own work capitalised 0.0% 0.0% 0.0% 0.1% 0.1% 0.1%
Total sales 102.7% 98.5% 96.7% 100.1% 100.1% 100.1%
Material Expenses 43.4% 38.5% 39.6% 44.4% 44.0% 44.0%
Gross profit 59.3% 60.0% 57.1% 55.7% 56.1% 56.1%
Personnel expenses 39.8% 45.2% 46.3% 39.0% 38.5% 38.5%
Other operating expenses 18.6% 18.8% 14.4% 17.0% 16.6% 15.5%
Other operating income 4.5% 4.4% 6.0% 4.3% 4.3% 4.3%
EBITDA 9.2% 3.6% 5.4% 4.0% 5.3% 6.4%
Depreciation on fixed assets 5.1% 6.9% 5.0% 3.2% 3.3% 3.3%
EBITA 4.1% -3.2% 0.3% 0.8% 2.0% 3.1%
Amortisation of intangible assets 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Impairment charges and Amortisation of goodwill 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EBIT 4.1% -3.2% 0.3% 0.8% 2.0% 3.1%
Financial result -1.4% -1.5% -1.1% -1.6% -1.5% -1.5%
Result from ordinary operations 2.6% -4.8% -0.8% -0.8% 0.5% 1.6%
Extraordinary result 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EBT 2.6% -4.8% -0.8% -0.8% 0.5% 1.6%
Taxes 0.2% -0.4% -0.5% -0.1% 0.1% 0.2%
Net Profit of continued operations 2.4% -4.4% -0.3% -0.7% 0.4% 1.4%
Net Profit of discontinued operations 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Net profit before minorities 2.4% -4.4% -0.3% -0.7% 0.4% 1.4%
Minority interests 0.3% -1.0% -0.6% 0.2% 0.2% 0.2%
Net profit 2.1% -3.4% 0.3% -0.8% 0.2% 1.2%
Source: Company (reported results), Montega (forecast)
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Balance sheet (in EUR m) Private Assets SE & Co. KGaA 2023 2024 2025 2026e 2027e 2028e
ASSETS
Intangible assets 3.7 11.4 9.8 10.0 10.3 10.6
Property, plant & equipment 31.6 21.0 17.4 14.2 10.7 6.9
Financial assets 19.7 15.8 17.5 17.5 17.5 17.5
Fixed assets 55.0 48.2 44.6 41.8 38.5 35.0
Inventories 33.2 24.1 25.0 27.9 29.0 30.2
Accounts receivable 11.0 12.2 16.2 16.9 17.5 18.2
Liquid assets 5.6 9.0 14.7 10.1 13.4 18.9
Other assets 12.3 15.9 19.5 19.5 19.5 19.5
Current assets 62.1 61.2 75.4 74.4 79.4 86.8
Total assets 117.1 109.4 120.0 116.1 117.9 121.8
LIABILITIES AND SHAREHOLDERS' EQUITY
Shareholders' equity 25.3 20.4 21.6 20.3 21.0 23.7
Minority Interest 3.6 1.1 -0.5 -0.5 -0.5 -0.5
Provisions 22.2 11.7 12.7 12.7 12.7 12.7
Financial liabilities 31.6 32.4 36.9 37.3 37.7 38.0
Accounts payable 11.4 17.5 22.4 19.3 20.0 20.9
Other liabilities 23.0 26.3 27.0 27.0 27.0 27.0
Liabilities 88.2 87.9 98.9 96.2 97.3 98.6
Total liabilities and shareholders' equity 117.1 109.4 120.0 116.1 117.9 121.8
Source: Company (reported results), Montega (forecast)

Balance sheet (in %) Private Assets SE & Co. KGaA 2023 2024 2025 2026e 2027e 2028e
ASSETS
Intangible assets 3.2% 10.4% 8.1% 8.6% 8.7% 8.7%
Property, plant & equipment 27.0% 19.2% 14.5% 12.2% 9.1% 5.7%
Financial assets 16.8% 14.5% 14.6% 15.1% 14.8% 14.4%
Fixed assets 47.0% 44.1% 37.2% 36.0% 32.6% 28.7%
Inventories 28.3% 22.0% 20.8% 24.0% 24.6% 24.8%
Accounts receivable 9.4% 11.2% 13.5% 14.6% 14.8% 14.9%
Liquid assets 4.8% 8.2% 12.2% 8.7% 11.4% 15.5%
Other assets 10.5% 14.5% 16.3% 16.8% 16.6% 16.0%
Current assets 53.0% 55.9% 62.8% 64.1% 67.4% 71.3%
Total Assets 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
LIABILITIES AND SHAREHOLDERS' EQUITY
Shareholders' equity 21.6% 18.7% 18.0% 17.5% 17.8% 19.4%
Minority Interest 3.1% 1.0% -0.4% -0.4% -0.4% -0.4%
Provisions 19.0% 10.7% 10.6% 10.9% 10.7% 10.4%
Financial liabilities 27.0% 29.6% 30.8% 32.1% 31.9% 31.2%
Accounts payable 9.7% 16.0% 18.7% 16.6% 17.0% 17.2%
Other liabilities 19.6% 24.0% 22.5% 23.3% 22.9% 22.2%
Total Liabilities 75.3% 80.3% 82.5% 82.9% 82.5% 80.9%
Total Liabilites and Shareholders' Equity 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Source: Company (reported results), Montega (forecast)
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Statement of cash flows (in EUR m) Private Assets SE & Co.
KGaA 2023 2024 2025 2026e 2027e 2028e

Net income 3.9 -7.6 -0.4 -1.2 0.7 2.6
Depreciation of fixed assets 8.3 11.9 8.5 5.6 6.0 6.3
Amortisation of intangible assets 0.0 0.0 0.0 0.0 0.0 0.0
Increase/decrease in long-term provisions -0.5 -5.7 0.7 0.0 0.0 0.0
Other non-cash related payments -8.5 1.1 -5.5 0.0 0.0 0.0
Cash flow 3.2 -0.3 3.2 4.5 6.8 8.9
Increase / decrease in working capital -7.4 7.3 -2.1 -6.7 -1.0 -1.0
Cash flow from operating activities -4.3 6.9 1.1 -2.2 5.8 7.9
CAPEX -3.4 -2.2 -2.4 -2.8 -2.8 -2.8
Other 0.6 3.0 8.0 0.0 0.0 0.0
Cash flow from investing activities -2.8 0.8 5.6 -2.8 -2.8 -2.8
Dividends paid -0.4 0.0 0.0 0.0 0.0 0.0
Change in financial liabilities -3.1 -4.4 4.5 0.4 0.4 0.4
Other 1.4 0.0 -5.5 0.0 0.0 0.0
Cash flow from financing activities -2.1 -4.4 -1.0 0.4 0.4 0.4
Effects of exchange rate changes on cash 0.0 0.0 0.0 0.0 0.0 0.0
Change in liquid funds -9.3 3.4 5.7 -4.6 3.4 5.5
Liquid assets at end of period 5.6 9.0 14.7 10.1 13.4 18.9
Source: Company (reported results), Montega (forecast)

Key figures Private Assets SE & Co. KGaA 2023 2024 2025 2026e 2027e 2028e
Earnings margins
Gross margin (%) 59.3% 60.0% 57.1% 55.7% 56.1% 56.1%
EBITDA margin (%) 9.2% 3.6% 5.4% 4.0% 5.3% 6.4%
EBIT margin (%) 4.1% -3.2% 0.3% 0.8% 2.0% 3.1%
EBT margin (%) 2.6% -4.8% -0.8% -0.8% 0.5% 1.6%
Net income margin (%) 2.4% -4.4% -0.3% -0.7% 0.4% 1.4%
Return on capital
ROCE (%) 12.2% -10.3% 1.2% 2.9% 7.5% 12.7%
ROE (%) 14.1% -20.7% 2.4% -6.9% 2.2% 11.2%
ROA (%) 2.9% -5.5% 0.4% -1.3% 0.4% 1.9%
Solvency
YE net debt (in EUR) 33.9 25.6 25.1 30.1 27.1 22.0
Net debt / EBITDA 2.3 4.1 2.8 4.3 2.8 1.8
Net gearing (Net debt/equity) 1.2 1.2 1.2 1.5 1.3 0.9
Cash Flow
Free cash flow (EUR m) -7.7 4.8 -1.3 -5.0 3.0 5.1
Capex / sales (%) 2.1% 1.3% 1.4% 1.6% 1.5% 1.5%
Working capital / sales (%) 9.2% 8.7% 7.4% 9.6% 11.3% 11.4%
Valuation
EV/Sales 0.2 0.2 0.2 0.2 0.2 0.2
EV/EBITDA 2.5 5.9 4.1 5.3 3.8 3.0
EV/EBIT 5.6 - 67.0 26.3 10.1 6.3
EV/FCF - 7.8 - - 12.4 7.2
PE 3.7 - 24.5 - 30.0 5.4
P/B 0.5 0.6 0.6 0.6 0.6 0.5
Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Source: Company (reported results), Montega (forecast)
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DISCLAIMER

General Information
This document neither constitutes an offer nor an invitation to buy or sell securities, other financial instruments or any other investment
instruments. It is intended for information purposes only. This document is not tailored to the specific investment objectives, financial situation
or particular needs of the recipient and therefore does not constitute personal investment advice. Recipients should make their own
investment decisions based on their individual investment objectives, financial situation and needs, and taking into account all available
information on the financial instrument, in particular sales prospectuses or comparable information sources, and, where appropriate, with the
support of an independent financial adviser.

The information, statements, assessments and forecasts contained in this document reflect the personal views of the author as of the date of
publication. Such opinions are subject to change at any time without notice, and Montega is under no obligation to supplement, amend or
update this document or to otherwise inform the recipient thereof. To the extent that this document contains information on past
performance, recipients should note that past performance is not a reliable indicator of future performance.

Montega AG is the principal shareholder of Montega Markets GmbH. Montega Markets GmbH provides investment banking and corporate
finance services to issuers. In this context, research publications of Montega AG may be used in a supporting capacity within such mandates.
This may give rise to potential conflicts of interest. Existing or potential conflicts of interest are disclosed transparently in the section
“Disclosure” of this publication in accordance with applicable legal requirements.

Disclaimer of Liability
This document and the statements contained herein are based on information and sources which we consider to be reliable. However, we do
not provide any representation or warranty as to the accuracy or completeness of the information, statements, assessments or forecasts
contained in this document. Any incomplete or inaccurate information, statements, assessments or forecasts shall not give rise to any liability
on the part of Montega, its shareholders, analysts or the institutions commissioning them for any damages or other disadvantages of
whatever nature arising from the distribution or use of this document, which are hereby excluded.

In particular, Montega assumes no liability for statements, assumptions, projections or other information relating to the analysed companies,
their affiliated entities, business strategies, market, competitive or macroeconomic conditions, or regulatory and legal frameworks.

Restrictions on Distribution and Dissemination Outside Germany/EU
Any forwarding or distribution of this report to third parties is only permitted with the prior consent of Montega. All copyrights and usage rights
in this document remain with Montega. All applicable capital markets regulations governing the preparation, content and distribution of
research in the respective national jurisdictions must be observed and complied with by both the provider and the recipient.

Distribution in the United Kingdom: This document is directed only at persons who are authorised or exempt persons within the meaning of the
Financial Services Act 1986 or any order made thereunder, or at persons described in Article 11 (3) of the Financial Services Act 1986
(Investment Advertisements) (Exemptions) Order 1996 (as amended), and it is not intended that it be distributed, directly or indirectly, to any
other group of persons.

Restricted jurisdictions: Neither this document nor any copy thereof may be taken into, transmitted or distributed in or into the United States of
America, Canada, Japan or any of their territories or possessions.

Competent Supervisory Authority
Montega AG (Schauenburgerstraße 10, 20095 Hamburg) is supervised by the Federal Financial Supervisory Authority (BaFin), Bonn, with regard
to compliance with the provisions of Sections 34b and 34c of the German Securities Trading Act (WpHG) as well as the German Regulation on
Financial Analysis.

Supervisory Authority:

Federal Financial Supervisory Authority
Graurheindorfer Str. 108
53117 Bonn

 

Contact Montega:

Schauenburgerstraße 10
20095 Hamburg
www.montega.de / Tel: +49 40 4 1111 37 80

 

Statement pursuant to Section 85 WpHG and MAR as well as MiFID II, including Delegated Regulations (EU) No.
2016/958 and (EU) No. 2017/565
This publication has been prepared on the basis of a contractual agreement between Montega AG and the issuer and has been remunerated
by the latter. This document has been broadly disseminated and made available to all interested parties simultaneously. Its receipt therefore
constitutes a permissible minor non-monetary benefit within the meaning of Section 64 (7) sentence 2 no. 1 and 2 WpHG.

Key Valuation Principles and Methodologies Underlying the Investment Judgements Contained in this
Document
The valuations underlying the investment judgements of Montega AG are based on generally accepted and widely used methods of
fundamental analysis.

The fair value or price target of a share is primarily determined using the following methodologies:
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Discounted Cash Flow (DCF) model: The DCF model applies projections of future free cash flows, which are discounted to determine their
present value. As a rule, the weighted average cost of capital (WACC) is used as the discount rate in order to reflect the time value of money,
the risks associated with the cash flows and the company’s financing structure. The enterprise value is derived using the DCF analysis.

A sensitivity analysis of key underlying valuation parameters (WACC, growth rate, EBIT margin) is incorporated in the respective DCF models
and illustrates the range of possible enterprise values per share resulting from variations in assumptions.

Peer group comparisons: A relative valuation approach used to derive enterprise value. The peer group generally comprises sufficiently
comparable listed companies. Comparisons may be based on revenue, earnings metrics (e.g. EBITDA, EBIT, EPS) or other key performance
indicators.

Historical multiples valuation (where applicable): A valuation method in which enterprise value is determined based on historical valuation
multiples (e.g. EV/EBITDA, P/E ratio) of the company in relation to current or forecast financial metrics.

Sum-of-the-parts model (where applicable): A valuation approach deriving enterprise value from the aggregate value of individual assets.
Equity value is determined by deducting net debt.

The outcome of this fundamental valuation may be adjusted to reflect the analyst’s assessment of expected investor sentiment and its
potential impact on the share price.

Irrespective of the valuation methodology applied, there is a risk that the price target may not be achieved. Key influencing factors may
include, in particular, deviations of actual business performance from the assumptions underlying the valuation model, changes in capital
market valuation levels (e.g. valuation multiples or discount rates), adjustments to risk premia, changes in financing conditions, regulatory
interventions with direct effects on the business model, margins or capital structure, corporate actions, as well as lower market liquidity of the
share.

Forward-looking statements, forecasts, estimates, price targets and scenarios are based on assumptions and expectations that may prove to
be incorrect. Unexpected economic, regulatory or company-specific developments may result in actual outcomes differing materially from
the assessments presented herein. Investments in foreign markets and instruments entail additional risks, in particular arising from exchange
rate fluctuations as well as political and regulatory conditions.

This report reflects the opinion of the respective author at the time of its preparation. Subsequent changes in the fundamental factors
underlying the valuation may lead to the assessment no longer being valid.

Past performance is not a reliable indicator of future results.

Meaning of the Investment Recommendation
The investment horizon for the following recommendations is generally twelve months, unless explicitly stated otherwise in the text.

Investment Recommendation Expected Price Performance of the Financial Instrument (within 12 months)

Buy The price of the analysed financial instrument is expected to increase.

Hold The price of the analysed financial instrument is expected to remain broadly stable.

Sell The price of the analysed financial instrument is expected to decline.

Recommendation suspended The current information base does not allow for a well-founded assessment of the company.

Sources of Information and Updates
The information underlying this publication is derived from publicly available sources, company disclosures and discussions with company
representatives, which Montega considered to be reliable at the time of preparation. However, no representation or warranty is made as to the
accuracy, completeness or timeliness of the information used. No independent verification of all data has been carried out.

This publication is updated on an ad hoc basis when events occur that, in Montega’s assessment, may be relevant to the share price. The
timing and frequency of such updates are not determined in advance. Montega assumes no obligation to update, revise or adapt this
publication to reflect changing market conditions.

Any discontinuation of regular coverage of events relating to the issuer (coverage) will be communicated in advance. Unless stated otherwise,
price data refer to the closing price of the last trading day prior to publication of this analysis.

Statistical Distribution and History of Investment Recommendations
A tabular overview of individual investment recommendations over the past twelve months – including publication date, responsible analyst,
respective price target, relevant market price at the time of publication and the corresponding recommendation – is available for the
respective issuer via the following overview page. The individual view also provides the statistical distribution of investment recommendations
of Montega AG across the entire coverage universe.
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Conflicts of interest

Montega has implemented various measures to avoid conflicts of interest. This includes a ban for all employees of Montega AG from trading
stocks within the coverage universe for which Montega has a mandate for the creation of research. Additionally, both employees and the
company are prohibited from accepting gifts from individuals with a special interest in the content of research publications. The remuneration
of persons employed by or otherwise contractually engaged with Montega who are involved in the preparation of investment
recommendations is not directly linked to transactions in investment services within the meaning of Annex I Sections A and B of Directive
2014/65/EU or to any other transactions carried out by Montega AG or any of its affiliated companies.
 
To ensure maximum transparency, Montega has created an overview in accordance with § 85 WpHG and Article 20 of Regulation (EU) No.
596/2014 in conjunction with Delegated Regulation 2016/958.

(1) In the past 12 months, Montega AG has entered into an agreement with the issuer for the creation of financial analyses, for which Montega
AG receives compensation.

(2) In the past 12 months, Montega AG has entered into an agreement with a third party for the creation of financial analyses, for
which Montega AG receives compensation.

(3) In the past 12 months, Montega AG has provided other consulting services to this company and/or its shareholders.

(4) In the last 12 months, Montega AG and/or a contractually bound affiliated entity have been party to an agreement with the analyzed
company for services related to investment banking activities or have received compensation from such an agreement.

(5) Montega AG and/or an affiliated entity expect compensation from the company for investment banking services in the next three months
or intend to seek such compensation.

(6) At the time of publication, Montega AG's analyst responsible for the publication or another Montega AG employee holds shares
representing over 5% of the analyzed issuer's share capital.

(7) At the time of publication, Montega AG's analyst responsible for the publication or another Montega AG employee holds a net long or
short position of more than 0.5% of the analyzed issuer's share capital.

(8) A company affiliated with Montega AG may be involved in the share capital of the issuer or hold other financial instruments in this
company.

(9) Montega AG or an affiliated entity has significant financial interests in the  analyzed company, such as obtaining and/or exercising
mandates or providing services for the analyzed company (e.g., roadshows, round tables, earnings calls, presentations at conferences, etc.).

(10) In the last 12 months, Montega AG provided services (through a third party) to a member of the  analyzed company's management
related to the transfer of shares of the analyzed company and received compensation for this.

(11) Montega AG has presented the issuer as an investment opportunity to a potential investor and is entitled to a remuneration from the
potential investor if the latter invests in the issuer.

(12) The issuer has commissioned Montega AG to provide additional services for which Montega AG is entitled to a remuneration from the
issuer.

Company Disclosure (as of 13.05.2026)
Private Assets SE & Co. KGaA 1, 8, 9

This financial analysis was made available to the issuer prior to publication and was not amended thereafter. The pre-disclosure takes place
only after completion of the substantive analysis and serves to identify potential factual inaccuracies. Permissible feedback is limited to
objectively verifiable information, in particular published financial data, dates, product designations, segment classifications or corporate
structures. The investment recommendation and price target are not disclosed to the issuer prior to publication. Comments from the issuer
regarding valuation models, assumptions, forecasts, peer group selection, investment case or risk assessment are acknowledged. However,
the decision on any amendments rests exclusively with the responsible analyst. The issuer has no right of veto.
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Price history

Recommendation Date Price (EUR) Price target (EUR) Potential
Buy (Initiation) 22.04.2024 7.90 10.00 +27%
Buy 16.05.2024 8.20 10.00 +22%
Buy 08.07.2024 7.80 11.00 +41%
Buy 29.07.2024 8.55 11.00 +29%
Buy 27.08.2024 8.85 11.00 +24%
Buy 18.11.2024 7.85 11.00 +40%
Buy 03.12.2024 8.00 11.00 +38%
Hold 13.03.2025 5.30 6.00 +13%
Buy 26.05.2025 3.10 4.40 +42%
Hold 09.09.2025 3.00 2.60 -13%
Buy 04.12.2025 2.50 3.50 +40%
Buy 13.05.2026 2.70 4.00 +48%
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